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Declines in Active Stocks
Owing to Pressure

BIG ORDER FOR STEEL RAILS

TeTrforlc Central Contract at Recu
lar List Price of 28 as Far ax Can

Learned Europe Stocks
to Revival of Servian

Pacific Mall Breaks

New Much chief and al-

most the only characteristic of the stock
today was Its dullness which

was as intense as on any fey since the
begiatng of the year In view of tie
fact however that the market had for
four days previously enjoyed an unteter
rupted advance its relapse into inactivity
was aceofiipMaiied almost necessarily with-
a certain amouat of sagging in prices
and this tendency was in the mate

through the day with the pressure
of ttquidatioa so increasing before the
close that net declines of point or more
among the active stocks were not

At the very beginning there appeared
to be not little genuine selling of stocks
from Europe by reason almost entirely-
of the renewal of the Servian war scare
although later advices on this point were
that the morning news that bad upset
the Saropean markets was unfounded

Ifo Important Deal
Both purchases and sales of stock to-

day were conducted almost exclusively
for professional account and regarded
as whole the business sessions results
so far as values were concerned while
not exactly lacoaseoaential were sun
sees as betokened BO important develop-
ment

There was however a fair amount of
news today of financial tenor The an-

nouncement that the public service com-
mission white making some minor
changes in the terms imposed by it as
conditions precedent to the Erie RaIl
roads 30634009 bond issue had yet de
dined to grant the one notable conces
sion asked for by the Erie namely a

in the number of consents of
the present bondholders specified by the I

commission as necessary naturally
caused some particular depression in all
the Erie securities

Offsetting this was the official
by the New York Central Company

that it had plated an order for HfKX
Toss of steel rails the largest order given
by any railroad company for steel rails
for a long period So far as could be
learned no reduction in the regular list
price of 28 was made

Copper Purchases lade
There were continual reports today al

though these were not verified of a
of large buying of copper at a

price not greatly below 13 cents by vari-
ous large coasazalng interests

Pacific Mall broke heavily today after
its recent uprash as it was bound to do
following the adverse vote in the House
of Representatives last evening which
deferred all prospects of a ship subsidy
until the next session of Congress

Of course discussion of the steel situa-
tion still occupies the prominent piece in
general financial and business comment
attention seeming to center for the mo-
ment upon the question whether further
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reductions are likely in
future in the wages of the employes of
the steel and iron companies
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LOCAL FINANCIAL GOSSIP

Music of marching clubs attended
their bands arrival of friends and all
Ute excitement rush Ute day be

ia W6 i had AO effect upon the
local stock excbtfas yesterday amass
was te plot a little awwe and VIgor
into the A good of best
ess was tmnsaeted Irrespective Of the

fact that messengers might loiter by the
way on the deliveries of stock in the aft
ernoon

Bonds were In good demand Traction-
is selling at 117 and Railway 4s at S8

to jg More of the bonds ot corn
parties could have TKX sold had they

upon the floor as tt was the
showed transactions of 8UX

railway stocks were also stronge
setting at fractious higher than at the
previous sesstoo

Gas went from
iIi to 73 the buying broker taking
stock as It was offered without winking
an eyelash s

Trading outside of the railways and
Gas was smalL K cseatbaler has
been creeping down fw several days was
neglected

The Washington exchange of course
will be closed today though the stock
exchanges in other cities will be doing
business as usuaL
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In mak ig your will or a suitable trust provi-

sion may throw the care of your estate prop-

erty r business into the of inexperi
enced persons

This Company invites consultation with its
officers at any time with reference to making
your will or trust provision
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fINANCIAL FINANCIAl FINANCIAL

21333001
SOUTHERN RAILWAY COMPANY

and General Mortgage

principal Payable April 1st 1956 interest payable October 1st and April 1st
9

Bonds will be in coupon of 1000 or in registered form of 1 000 dr multiple thereof
Coupon and registered bonds interchangeable

On behalf of the Syndicate which has purchased the above mentioned bonds
the undersigned offer subject to prior sale 21333000

of said Bonds at 79 and accrued Interest
Until April 1 1909 the undersigned will accept at 102 flat in payment for the

above bonds the Fiveyear 5 Per Cent Collateral Gold Bonds of the
Southern Railway Company maturing April 1 1909

and carrying the coupon due April 1 1909
Temporary receipts will be issued pending delivery of definitive bonds

Mr W W Finley President of the Southern Railway Company has addressed to us a letter under date
of March 1 1009 setting forth fully the position of the Companys Development and General Mortgage
Bonds and the present condition of the company Copies of this letter may be obtained by application at
our office

Mr Finley states among other things

Since the creation of the Development and General Mortgage in April 1506 there have Been is
sued or are now bout to be issued for purposes therein aad strictly as authorized Devel-
opment and General Mortgage Bonds in the aggregate amount of 62 000 000 incjuding bonds in the
treasury of and the 20000000 of such bonds which are now pledged as part of the se-

curity the Convertible Six Per Cent Notes of this Company due May i 1911 but are yet out-
standing in the hands of the public

The book value of the property of Southern Railway Company has been conservatively stated and
from year to year analyzed in detail and approved by Certified Public Accountants It repre
sents a fair measure of the basis of credit upon which rest the securities issued by the Company

On December 31 1908 book value of all the property of Southern Railway Company 445

Inducted in thus the total book value of the property covered by the lien of the Devel-
opment and General Mortgage amounted on December 31 1908 to 3515082771 0-

Dectoctsag from this the par amount of outstanding First Consolidated Mortgage
Bands and all Divisional Bonds and obligations why have Prior
m respect of any of the property covered by the Development and General
Mortgage amotuuiag in the aggregate to igSp ooxxD

there is a balance of value above other funded and lira obbgatioas to 1530070190
Add to this the principal of the Collateral Trust Five Per Cent Bonds due April i

1909 in the above statement of Prior Lica Debt but is now
to be reloaded wader the Development and General Mortgage 4 i5oooxx xx

awl we time a total of 16900707190

as the net value of the property constituting tbt security for Development sad General Mortgage
bonds mentioned above aaxKtBtmg to 62000000

Based on the of the Collateral Trust 53 of April i 1909 and tie deposk wiiii the Trustee
of the Development and General Mortgage as is now ooeieajpiaiod of the securities de-

scribed in the Development and General Mortage as aow street fcotfee Tmst 55 the Devel-
opment and General Mortgage will have the ioflowing

L A FIRST LIEN UPON
a roads in absolute ownership aggregaiiag 765 sales
b Leaseholds o trackage or other rights to use raifcesiis aggregating loS n
c The majority of stock of railroads aggregating 475

Total y ix 2 25
d The stocks which insure perpetual right to use aad per

properties at 16 of the principal cities of tile Sou iadudtog a qyer thex
Ohio River at Louisvule Ky c-

c Alt future acquisitions of railroads constructed qr ygdostti free KH Se m
proceeds of the new bonds

A SECOND LIEN rSobject only to the exist ig divisk ai mortgages to retire which hoodS are reserve
under the new mortgage aad upon the aopasitiott or other retirement af sate
mortgages then a Prior Lien goads aggregaig 2 2 mileS

HL LIEN r
Subject to the First Consolidated Mortgage and to the underlying Mortgages

which the first Consolidated Mortgage makes upon
a Railroads in absolute ownership aggregating i 3854
b ControUiog iaterests in securities of railroads aggregatiag 4 92
c Leaseholds of railroads So ee

Total y 4526

The refunding of the Collateral Trust 5s will resiiit in moreasmg the fixed oharges for interest
paid out by the company while it will materially improve the seonrity and priority of lien of the develop-
ment and general mortgage bonds

The growth as well as the fluctuations of the come of the Company its entire history may
be stated as follows

I Total Income after de
Revenues

Biwlei Ja t j ixmte Operation from
I other than Operation

1711479169 14161505
1896 19082 S8l930700 55647819
18 7 v I9P79499 84 4i33i6 42 445 9I9 65

2109583875 100701309
1 899 2535368607
ifocfe 3120086989 968 22851 2917 5150
1901 34660482 18 10 815563 oo 3540500 04
1902 377i2 48i6 116 360089747
1903 42354059 76 12576 81 20 3 842 77 06
1904 i 45T0977734 I3349123
1905 4814510815 I4 7 433o8
1906 53 4 43867 1545730013 522906597
1907 56657994 39 I37S7 993 64 2 200321 07
1908 N 5294171651 1284837598 40184993

Six months ended December 31 1808 229997596

The results for the month of January 1909 now just available despite a not altogether satisfac-
tory volume of gross business handled net operating revenue of 958686 which is not only an increase-
of 525774 over January 1908 but with one exception the largest net operating revenue of any Janu-
ary in the history of the Company

The balance sheet of the company which is attached to President Finleys letter shows that on De
cember 31 1908 the company had in cash and cash assets 674704458 in excess of all current liabilities
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FINANCIAL

Capital and Surplus 6500000

Bank Can
You Service

of An Exceptional
character

Because of its great
and extensive fa-

cilities

Our numerous branch
houses many of vhich are
located in foreign countries
enable us to accommodate-

our customers abroad as
well as at home

Special facilities for han-

dling the accounts of
women

Interest paid on checking
accounts and a higher rate on
money deposited for flIed periods

International Banking
Corporation 1414

Uptown Branch 1136 Cone Ave

Downtown Branch Center Market

Established Oct 19 190

Capital 50000000
Surplus and Undivided
Profits 230188S7

all its transactions con-
veniently located and
completely equipped
this bank offers service that
meets even the mot exacting
requirements

CTAecaeats its coopera-
tions and JodlvMitaJs invited

Cor 14th and

OFFICERS
Frederick C Stevens Pres
N H Shea 4 Vice
A ar ts fires
John Poole Cashier

CsyZal and earjte G503 GW-

Depoctts morn than 5JfiDOOKf

We Make Investments
For Customers

4 LONG the many ad

account with this bank
are the opportunities offered
customers for profit-
able investments

Become a depositor and
officers of the bank win aid you
to the best their

ETSpecial department for la

NATIONAL
BANK-

Pa AverOpposhc U S Treasury

Is easier than saving it but it
is the money you save that
counts Open a Savings ac-

count today and to it
consistently each week and
you will feel that you amount
to something

H Branches
th and H sts N E

H 436 7th St S W

The Safest Investments
Are those that do set flactutte ctoicz distorbwl-
cccdhiecs c the sxsay or saiteb Ptat

cf trust notes rent jaartsasss Fell secured
en real estate is the District of Ocfasitlx cea-
ttltute sflttdjs IsTestiscnta They da act
depecd respocdbOUT rf trfj

or ospcrattaa for their stsbSitr sad
ire cccnpt frca tuition as pal lAS ij
We an appiy imrti Intestmrnta la asacati
frcm 909 upward Seal for booklet Cccezaic
Loans and lorssawca

Swartzell Rheem
Hensey Co-

Q IH STHEST X EIHWES2

REAL ESTATE LOANS
Mode nt Rates of Interest

W g WALKES 729 15th st nw

AT 5 PZ CENT
LOANED ON D a REAL ESTATE

HEISKELL iTd EKAN-
oclStl 3 j B ST
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